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HE replacing of worn-
out and obsolete roll-
ing stock and the pur-

chuse of additional equip-
ment is one of the pressin
problems now before the rail-
roads. This makes particu-
larly opportune our special
circular on American Car &
Foundry Co. We outline in
thia circular the strong finan-

FINANCIAL NEWS

AND COMMENT

Rally in Last Few Minutes of
Trading in Stock Market
Checks Realizing:

MOTORS GAIN BTRENGTH

Neéw Buying Appears in Steels

and Eqnipments—Rails
Are Dull.

8till further progrean was made dur-
i Ing the first three hours of yeserday's
seasion In the direction of higher levels.
The motor stocke, under the leadership
of General Motors, gnined sharply, and

equipments continuad upward under the

sama excellent buying that was first
noted in them last week. But at this
atage of the procesdings the market had
advanced practically a whole week with-
nut a reaction to speak of, the Industrial
average had reached a mew high record
for the move and the market ltmelf had
reafhed a little too active a pace to muit
those who have been responsible for the
speculative movements,  Accordingly,
with the financlal outburat of strength,

. thers was a wave of profit taking, which

later In the day was followed by pro-
fesslonal selling on the theory that the
advancs In money rates in the lnst hour

riates on account of Government with-

sharply, but there waos a rally in the
final few minutesa which suggested that
the selling had gone nbout as far as It
ought to,

Thers was nothing In the tndin[,
however ,to suggest anything more than
i temporary setback, due to technieal
conditlons, and it wan difloult to figlre

cial position of the company, Mhow traders could expect monsy to re-

its record of earnings and divi-
dends for the past twenty
years, current earnings and
nssets, high and low range of
prices of the preferred and
common stocka for the past
ten vears, and future pros-
pects

Send for Circular No. 1690
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| 25 Broad Street, New York
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‘Motor Wheel

Corporation

8°; Cumulative First
Preferred Stock
Huotessar by purchase to
PRUDDEN WHEEL CO.
THE AUTO WHEEL CO.
GIER PRESSED STEEL CO
THE WEIS & LESH MFG co.

Makers of wheels from timber
operations to fOnlshed product

100 and accrued divldmdl
Clreular upon reguest for AD-201
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Main Offiea; Nationa|City Bank Bldg
Uptown Ofions Filth Ac:.,& 4304 51,

Correspondent OMces [n over 50 (Olties

KINGS COUNTY ELEVATED
R R CO. ~

main high very long In vlew of the bank

admitted In Important banking quarters
that there Ix llkely to be a slight furry
to-dny, those In a position to know the
fuets of the case would not be greatly
worrled If the Government withdrew all
of Its funde In local banks In a single
day for the very reamon that the funds
on deposit In New York banks, as dis-
closed by the bank statement on Satur-
dny, are not nearly as large as antlel-
pated, The bank statement, In so far ns
the reserve position was concerned, was

oftset by eovidence that Uquidation Is
finally getting under way with respect

the reason why money has been easy in
the financlal district for the last week
or 50 and also the renson why 8o many
lending banking authorities are beoom-
Ing optimistic as regards money for
speculative operations

The market started off with another
very spectacular rise In General Motors,
which carried It across Its previous high
record to 409, At this point, however,
the Stock Exchange governors ruled that
the new stock was a delivery against the
old and the advance was checked. In
the meantime, however, the shorts had
recelved a severe punishment and the
ather motor stocks had gotten under way
ubder leadership of Pierce-Arrow, so that
the spectacular decline which followed
In General Motors did not make much
difference, With the evidence of frash
strength In the motors eame new buying
In the equipments and steels, with Bali-
win golng to a new high for the move-
ment, and Steel common also getting into
new high ground. The buying In the
latter stoek was particularly impressive,
As was that In Baldwin, whose directors
meet later In the week, probably to take
actlon on the recapitnlization plan, The
ralls did nothing whatever during the
trading. There was some actlvity in the
coppers, nithough nothing occurred that
was very sensatlonal,

The rise In money In the last hour waas
not surprising. Wall Street had been
warned during all of last week that
money would probably go higher late to-
day or to-morrow on account of Govern-
ment withdrawals. The general bellef
Is that money will probably be & trifle
Eigher agaln to.day for this reason, but
that the flurry will not last long, for the
reamon that the Government has not
enough funds on deposit at this centre to
make mucn difference. Thers was no

change in the time money situation, rates

First Mortgage 4%s, due continulng unchanged, The forelgn ex-

August, 1949.

A dirsct obligation of the New

change market was irregular, with ster-
ling reacting sllghtls from lts high

York Consolidated R, R. Co. and leve! record of Inst week, There was

mecured by a First and ‘“‘closed’’

nothing special In the rest of the ex-

morigage on Important and profit- change market. Thera were many rumors

able rapld transit lines of tha B,
H. T. Sywtem., & miles of which
consinty of 50 foot private right of
sy owned In fee—muatly four

agiin about gold belng on {ts way to this
country, but nothing definite could be
learned, It had no effect on the ex-

racks, i ) change market, at any rate, which had
PHYSICAL VALUE OF FROP- previously discounted much of what has

ERTY COVERED LARGELY EX-
CEEDS AMOUNT OF THIS 18-
SUE OF BONDS,

The bonds command =&  very
atrong position In that tha mileage
rovered ia operated In connection
with ths new B R. T. subway
lines and under ths terms of con-
tract with the Clty of New York
they have & priar clalm on cer-
tuin revenues of both the elevated
and subway lines of the B, R T.
Bystem.

Price on Application
to Yield a Full 89,

Inquiries invited,

WX Carnegie Ewen |

Bpecialist In New York City
Publie UtiUty Baonds,

2 WALL ST.—NEW YORK
Telephones, Rector 3a7-¢4
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Internal Loans
of

Great Britain

offer unusual possibilities for ||/
profit to the investor in America,
due to the existing situation
in Foreign Exchange.

Send for letter 8-13 giving erpiana-
tions and showing possibilities aof

Lawyers Mtg. Royal Bak. Pfd.

| 9%e., up 3

been sald about the possibility of n
resumption of gold imports on a large
scale.

MONEY AND EXCHANGE,

CALL MONEY.
ﬁlud l'oil-trral ! ANl Industriala,
Hig Hith viiiiininns
Lo

Renewals ...
Year's high..
Year's low., .....
TI‘.HE LOANE,
Mized Collateral, All Tndustriale.
Sixty daye .48 (BIgtly dars. [
Ninsty days. .. 848 [Ninety days
Four months.. & @14|Pour month, 4
FPive montha... 8 @IYIFive months... . tu@9
Six montha, ....58 @#3iKix months ... A%0Y
COMMERUIAL PAPER.
Prime Indorsed Bilisi Other Names.

oy |
]
o
. |

Recelvable, Sixty days.. . 7
Rixty dars........7 Ninsty days.......780
Ninely dars.... Six moaths.......789
fix monthe. .....d

CLEARING HNOUSE STATEMENT.

Clearing House exchanges, 54,4228 hal.
Ances, 9% A12 691 Sub-Treasury credit hal.
Ances, ¥1.405,145: Federal deserve credit bale
ances, §05,409,410.

DOMESTIC EXCHANGE,

Noston. par: Chieage, par; 91, Louin, 25
15¢. disrnunt; Ran Francisco, par; Moantreal,
$127 per 1,000 premium: Clacinnatd, par;
Minneapolls, 10¢. premium.

RILVER P'RICM

Bar allvar In New York, 8!.5, up Mo,

in London, Tid., up 4%d.: exican dellare,

MEIGN EXCHANGE,

Sterling—  High, Law. Last. o ose,
Demand... §.97% I‘Jfl‘ nry  ne
Cables..,. 3% e imn LTIY%

Francs—
Demand. . 1387 un piR- nn
Cables..... 1195 u.» 14.25 1w

1M 1o Ln
1% LIS
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a distinct disappointment, but this was

to loans outside of Wall Street. That Is
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00 Mvmco Rumoly........
100/Advancs Rumealy pf..
x Rubbefa......-.-...
Alnskn Gold M,..ic00eas
Alnaka Juneau G M......
Allls Chalmers MIg......
Allls Chalmers Mg pf...
Am Agric Chem ex dlv, .,
Am Agric Chem pf ex dlv
Am Bank Note..........
Am Beet Bugar,........
Am Bosch Magnsto
Am Brake Shoe & I pf

AL CRNGsiieay sevidonng
Am Car & Foundry
Am Cotton Ofl...

1600
100
1600
$000
800
900/Am Druggist Syndicate..

1300
1200
1400
1100
8800
1300
2900

2000
100
6900
800
100

800
100

200

800LAm Zine, L & §mait,
Am Zine, L & 8melt pt..
Anacaonda Copper. ...
Assoclated Dry Goods....
200 Associated Ol Co
Atch, Top & Banta Fe,..
Atch, Top & Banta Fe pf.
Atlantic Coast Line......
At, Gulf & W1S8B
AL Guif 8 W18 S p(

200
7600
100

1300
300
600

1600
100
100

00
1000
100

2500,
100

1100/ Butte Copper & ?im
Butte & Superior (.np
Cadde Cent O & R
|California Puck Co..
1100/California Petroleum, .
300'Cnlumpt & arimnn
1400|Canadian Pacifle. .
3600{Centrnl Leather
400!{Central Leather pf.......
7400|Cerro de Pasco Cop..
6800/ Chandler Motors.....
400 Chesapenke & Ohld
200/Chi & E 11l Eq Tr ctfs.
Chi & E Il pt Eq Tr ofs,
(‘hlcagr- Gt Western
100! Chleago Gt Western pf..
800|Chicago, MI!l & St Paul,.
1700/Chlcago, Mil & St P pf...
200/Chicagn & Northwestern.| 89%
200/Chlcago & Northwest pf.[118
12800/ Chlcagn Pneumatie Tool. '107%_;109
BA0O0|Chicago, R 1 & Pacific..
100iChi, R I & Pac & pepl.,
1000/Chi, R I & Pac 7 poepl..

400
1000
500

wo'
1200

2800
1800/

800 Cleve, C, C & St Louls, .,
300 Coca-Cola
700/Col Fuel & Iron
500/Colorndo & Southern..
1400|Columbia G & Elec
Dsulllc‘ulumbm f_:rnphuphnm-
100|Calumbia Grapho pf...
200{Comp Tab Record........
llcni('.‘onmlljated Cigar
5:\00 Consolidated Gas
500/Con Interstate Cal Min..
6800 /Consolidated Textile
ZiunlCnmlmntal Can
1100/Continental Candy..
20300/Corn Prod
200/Corn Produ
17900/ Cruclble Steel Co
100 Crucible Steel Co pf
100|Cuban-Am Bugnr........ 4
8300|L'uba Cane Sugar........
100|Cuba Cane Sugar pf.....|
200 Deere & Co pf........
1100 Delaware & Hud ex div..| “h'(i
1700 Denver & Rlo Grande pf.| 14%]|
100/ Detroit United Ry.......
700 Elk Horn Coal Corp
3200/ Endlcott Johnson
800/ Erle

A

foe

Am Express.....
Am Hide & Leather.....
Am Hide & Leather pf...

Am lee. .

Am Woolen pf

Autosales

Baldwin Loco Warku
Baldwin Loco Works pf.
Baltimore & Ohlo.
Baltimore & Ohlo pl
TooIBarrett Co...oovvanvrens
8200/ Bethlehem Motors. ...
Bﬂﬂ'ltflhlrhem Steel,
100! Bethlehem Steel 8 p e pr
48100 Bethlehem Steel B,
1800' Booth Fisherles. .
1200!l!rookl\n Rapld 'I‘mnult.
100/ Bklyn Rap Tr ctfs of dep
100/Bruns Term & R R.....
Burna Bros........c....

Butterick Co.

Chille Copper
Chino Copper

500 Erfe 1st pf..

6600 Famous P!nr!-rﬂ L.nul-u
1800 Famous Players-L pf..
200/ Federal Min & Smelt pf“
400|Fisher Hody Corp

2100!Fisk Rubber

llooiF‘rnpnrt Texas

600 Gaston W & Wigmore. ..
200|General Clgar Co........
100|General Cigar Co pf....
500 General Electric Co
General Electric Co rts..
General Motor Corp
.+1135000| General Motor Corp ctfs. ,
300 | General Motor Corp pf. ..
1500/ Genernl Motor Corp deb..
490/Gen Mot Corpdebpf Tpe
2600, Goodrich B F......... o
400 Goodrich B F pf ex div
800 Gray & Davis
850/Great Northern pf
2500/ Great Northern Ore ctfs, .
2600/ Gulf Stales Steel........
100 Hartman Corp .oevenvnns
200|Hendes Manufacturing ..
Haskell & Barkey Car., .,
Homestake Mining .....
1000 Hupp Motor

1100]
100

400
2100
1100

B00

300,

200}

200
1400

100
3600

7400
100
700
500
800

1100

3800
300

1600
200
200
100

3600
800
000

1100

200
2800

400/ Min

1100
16800

Illinols Central

Inspiration Con Copper..
Interboro Con Corp..,....
Interboro Con Corp pf...
nt Harvester Co new, ...
400/Int Harveater Co pf new.
6000/ Int Meor Marine, .........
8000/ Tnt Mer Mnrine pf
limflnl Motor Truck ist pf..
Int Mator Truck 2d pf...
laoollmernn.tianal Nickel ....
300 International Paper ....
loolfnler Paper pt atpd......
23400 Iron Products Lorp......
100/ Jewal Tea
Kaneas City Southern...
Kelly Springfleld Tire...
400 Kelsey Wheel Co
Kelsey Wheel Co pf......
Kennecott Copper ......
9000 Keystone Tire & Rubber.
Lackawarna Steel Co...
Laclede Gasof Bt L
Lec Rubber & Tire

Lehlgh Valley

Ligxett & Myors Tab. ...

Loaws Ing (ouiiiiiiehess

Loft Inc .....

Lorlllard, P, Tob..ccouuas
'ob

) 28 ¥
Louisville & Nashville. ...
Mackay Cos pf...cuueen.
Manatl Bugar .......oue.fl
100 Manhattan Shirt ........
Maxwell Motor .
Maxwell Motor efs......
Maxwell Motor 1st pf....
600/ Maxwell Hﬂnrwuctb
200 Maxwell Motor 2d
Mays Depart Stores.....
Mexlcan Petroloum ...,
y Mlami Copper ,...oovvnes

1.20 19100/ Mlddle States OMl........
dvale Bteel & Ord..
nenpollllﬂtl.mw..
100(M, Bt P & B 8 M pf ex div
issouri, Kan & Tex.,,.
fssouri Pacific ........
400 Migsour! Pacific pf.......
600! Montana Power .

200{Mullins Body .

100/ National Acme Co.......
National Anllin® & Chem,
National Cloak & Suit. ...
Natlonal Cloak & Sult pt

Continued on Following Poge.
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100
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Am lattmuttoml Corp..
Am La Frunce Fire Eng.
Am Linseed Co...
Am Locomotive, .. cue s
Am Bhip & Commerce...
2800 Am Smelt & Ref....
Am 8melt & Ref pf.....
Am 8teel Foundries......
Am Sugar Ref,....co000
Am Sugar Ref pf....oas
Am Sumatra Tob. . ceaes
Am Tal & Tel....

100/Am Tobacoco pf new.. ...
Am Tohacco Sec. .. i
Am Woolen,......
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lnolll-' a Corner.

‘The inside history of the peculjar mar-
ket action of Oeneral Motors stock yba-
torday, when it first established a new
high at 408 and then registered a sheer
drop of 46 points to 343, s reported to
be a hurried calling of the Becurities
Committes of tha Btock Exchange into
senslon and the equally hurried printing
of & notica on the tape that ten ghares
of the General Motors temporary cartifi.
cates would constitute a delivery for a |
shars of Itn old common atock. In the
language of Wall Street, the authoritios
of the New York B8tock Exchange
“amelled a corner” and decided to stop
it. The action In this case was Imme-
diate and effective, The Exchange au-
thoritles, of course, have their faces
aternly pot magainet a corner in any
stock. Whether or not there waa the
danger of one In General Motora yester-
day Is another question. 'The stock had
a sonsational run up of 681 points last
week and closed on Saturday at 380,
The opening yesterday waas 1,200 shares
at 306 to 400, an extreme advance of 20
points. The bearish clique, which has
been heavily short of the stock, soram-
bled to cover and within a few moments
ths ‘stock had crhahed through Its old
high of 408% points and eold at 409,
The notice that the new stack would be
& dollvery for the old Immediately put
new life Into the bears and Motors was
pold all the way down with & vengeance.
The close was at 373%, a net loss on
the day of 6% polnts,

The Pool Disappointed,

But the battle hetween the pool which
has General Motora under its wing and
& large speculative clique of bears is by
no means ended and probably will fur-
nish one of the most sensational chap-
ters of the 1020 market The pool mem-
bers were greatly disappolntsd yestor-
day when the Exchange authoritles
stepped In with their ruling on the de-
Hyerlew, The trough had been all pra-
pared and the pool was making ready
to lead some of the prominent shorts up
to it during the day and mee to it that
they partook. One member of the pool
sent word down to Wall Street vesterday
that despite the action of the Stock Ex-
change the stook would be advanced,
At tha extreme high yesterday General
Motors was up 183% from the YEAT'N
low of 225, established in February. It
is the aquhulem of $2,045 for the orlg-
inal common atock, which was split
on a five for one basis in 1916, The
wide discrepancy which has existed be-
tween the old and new stocks was, of
courss, at once closed up, as they are
now on a parity by official ruling.

Government Withdrawals To-da ()

The stock ma-ket will have to reckon
to-day with withdrawils of Govern-
ment deposita  nggregating  approxi-
mately $18,000000. The movement was
reflected In the late trading yesterday,
When the calling of loans in partial
prepuration for the deposit payment
caused call money rates to rlse from the
renewal rate of 7 per cent, ta 4 maxl-
mum of 9 per cent. In some quarters
4 9 per cent. renewal rate is expected
lo -day and any lower rate would he a
favorable development. It wis  be-
.h\erl that tight money would last only
a8 long ns necessary for 1 temporary
reidjustment  and  redistributlon of
funds, although yesterday's rise {o 8
per cent. was sufficient to cause a brief
halt In the advancing rovement of
stock prices, The Reserva Bank state-
ment showed that the United States
I‘imrr‘nnwnl was borrowing from the
ical Reserve bank about $132,000,000
on certificates of Indebtednoss and the
deposit withdrawnls of $18,061,000 pap-
redent all that can be taken from local
member banks to reduce the Treasury
borrowing The MHeserve bank, of
course, will be relmbureed through the
siale of tax certificates, of which only
$20,000,000 have been taken by local
member banks, but which are being
urged on  Interior institutions With
the reduction of the Treasury borrow-
ng. the consolideted statement of the
Federal Reserve Board should show
further Improvement.

Flerce Arrow,.

Two theories aboul the sharp move
in Plerce-Arrow, which has been dor-
mant for n long time and which came
out of Its lethargy with a 33 point
ndvance, were abroag yesterday. One
of them was that the old pool whieh
carried PZ up to 398 a share last fall
was formed agaln and with uniimited
backing again was golng about the
marking up process. The other story
was that the General Motors Interests
have acquired control through stock
purchases in the open market and have
declded to take in Plerce an the basls
of four shares of the new General
Motors stock for one Plerfe-Arrow, At
any rate, the old banking connections
of Plerce-Arrow, which have been main-
fained for several years, have been
sharply severed and differant hankers
now Aré the fAnancial authorfies on
the stock and Its prospecta.

Marine FPreferred.

That something Js brewing In Marine
proferred and probably will get out via
the directors’ meeting this afternoon is
the general Impressfon In the Street.
The market action of the stock yester-
day, when It advanced from 8%
through par befors reacting, bore out
this theory. Directors of the corpora-
tlon, who meet this afternoon, are
known to be extremely anxious to get
rid of the Incubus of a 47 per cent. back
dividend on that stock. This can hard-
Iy be done at present by n cash pay-
ment or an extra of that size, The nat-
ural Inference is that there will be
some sort of a stock issue to care for
the Indebledness and that Marine will
wipe Ita alate clean.

A Refereandam,

A large wire house which maintalns
an office in Washington and keeps in
close Louch with officlal affairs at this
ocountry's capital recelved this wire yes-
terday afternoon from Its correspond-
ent: "Tha totally unexpected may
happen by the President calling for a
special referendum on the league and
on tha treaty."

Superior Steel,

Steel stocks were alded yesterday by
the announcament that Superior Steel
had been placel on a §8 basis and the
optimistle attitude of the pres'dent of
that company on the outlook in tha steel
trade. He dac'arsd that its earnings for
the first quarter of this year wili show
up favorably, With March estimated, he
anticipated & balance for its common
stock In excess of §2 & share and In view
of these earnings he belleved that the
dividend of $1.560 for the quarter or-
dered by the company’'s directors could
be considered am conservative. Orders
were coming to the company In good
volume, he added, and no letup c¢f them
was In alght At present the bookings
are sufclent to keep the plants operat-
Ing for five or six months at capacily,
he asserted,

Cutting Down Expenses.

Reporta from far and near Indicate
that the rallroad companies are golng
carefully and calmly about pruning out
deadwood among thelr employees. One
corporation has let out 500 men since It
has been returned to private control,
another 400 and still another 350. It In
reported  that approximately 100,000
rallroad employees will be obliged 1o
seck new flelds of employment In conse-
quence of the changed order. One gen-
ernl manager ls quoted ma saying that
he finds In many Instances that four
men have been doing the work which

ll. registered .

48, registered |
i, coupen ...
Panama, 1’3. rﬂ.'islmd
. Panamas, 1038 coupon......
Panams, 1535, regisie
8, Panama, 1738, coupon.
Panama, rogist
3a, Panama, coupen......
Phil. Ial. land purchase

Phil. Isl, public works ds, 1905,
Phil, 1sl, publie works 4s, 1035
District of Columbis 3-668........... n
FOREIGN BONDS,

Anglo-French Extern. 5s, 1920
Argentine Trdern. fa 1845.. s
Canads, Dominton of, notes, Il'n !!
Domimon of, bs, 1971..

-,
o,

s,

Canada,
Canada, Dominion of. 1938..........
Canada, Dominion of, 1920..........
(lan wla, Dominion of. 1931
Chingse Gov,, Hu ltw Ry.
Cuba Extern. b, 1M

Cuba Extern. 6, uriu .\. “Ia40.
Cuba Extern, 4la, 1040,
Dominican Rep. bn, 1965..
City of Lyons 15 yr. 6, 984
City of Marsoilles 16 yr. a, im‘,., \'J
City of Bordeaux 15 yr. 68, 1994..

City of Copenhagen 5 yr. b4a, 196 -Dt-
French, Paris City fa 1931..
Japaness Gov. 4i4a, sterl, lm ms'n
Japanese Gov. dgs, 34 sertes, 19%. 76
Japanese Gov. 4a, aterl. loan, 1931..
Jmnm ".Nhto cuy ll. 1953.. .
U, I'E % B &1
. . B : .
UK. G B &Ly ils, 190,
K.G. B & 1.2 yr. b4s, 1837,
Mexico Extern, sterl, s of '8, 105 :n
Mexico Extern, gold 48 of 2, 164 2

v

ml. m'."‘llltt'old‘l!o
' Year to date

Closing.
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RANGE OF L!BE&TI BONDS.
Balea (In

Bld, Asked, Y:.ld. §1,0008).
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W00 B = to a producing oil
st o T L company as
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Jodwsid n Reserve Troops

are to an Army

Through vast reserve
acreage in United
States, Mexico and
South America,
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..... ¢ w* [ (Cities Service Co.

has made certain its
future position in the
oil industry of the
world.
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Traction Note Offering.

Amen, Emerioh & Co, are offering an |s-
sue of $850,000 of two year 7 per cent. se-
cursd gold notes of the Rlchiand Public
HService Company,
1922, at 934 and Interest and yielding
780 per cent. The company controls
amd oparates the only slectric light, pow-
er and street rallway system In Mans-
fleld and Bhelby. The notea are secured
by deposit of §3,000,000 of par value of
the company’s first and refunding

due on

gage ninking fund bonds. Tts net earn-
ings In 1919 were twice the annual in-
terest on its outstanding

TG

Faris Market,

Panis, March 32 —Prices wors firm on
the Bourse to-day.
rentes, 67 francs 35 centimes: exchange
on London, B4 francs § centimes; § per

Threo per ¢iqt.

bonda and

Texas Pacific
Coal & Oil Stock
|J.K.Rice,Jr. & Co.

cent. loan, 88 francs 30 centimes; dollar, ' Phones 4800 to to 4810 .!'nhn 14 Wall 81, N T,

14 france 37% centimen
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